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the morning on which it became known that the house
of Overend and Co. had failed, we were in as sound and
healthy a position as any banking establishment could
hold ; and on that day and throughout the succeeding
week we made advances which would hardly be credited.
I do not believe that anyone would have thought of
predicting, even at the shortest period beforehand, the
greatness of those advances. It was not unnatural that
in this state of things a certain degree of alarm should
have taken possession of the public mind, and that those
who required accommodation from the Bank should have
gone to the Chancellor of the Exchequer and requested
the Government to empower us to issue notes beyond
the statutory amount, if we should think that such a
measure was desirable. But we had to act before we
could receive any such power, and before the Chancellor
of the Exchequer was perhaps out of his bed we had
advanced one-half of our reserves, which were certainly
thus reduced to an amount which we could not witness
without regret. But we could not flinch from the duty
which we conceived was imposed upon us of supporting
the banking community, and I am not aware that any
legitimate application for assistance made to this house
was refused. Every gentleman who came here with
adequate security was liberally dealt with, and, if accom-
modation could not be afforded to the full extent which
was demanded, no one who offered proper security failed
to obtain relief from this house. I have perhaps gone a
little more into details than is customary upon these oc-
casions, but the times have been unusually interesting,
and I thought it desirable to say this much in justifica-
tion of the course adopted by this house of running its